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R@xhinihif

~ET. Penrose 5 [HER ~#N7Fo—F] ~—~

B R

I @EHIC

LEDMBEMPESFENERBT 3HSO—2L LT, AWBECZLSDE
RBakH 5 Porter (1980) icfFk&hd [HYva=vs - 77o-F] &&
biT, LERFOREEFECHRNCERERD S (BR8N 770-F ] »—
HESHE LTHILoo65". co77a—Fi, —@icE TERcE-
¢ 228 | (Resource—based view of the firm : ZEfth, 1981; 547}, 1984; Wer-
nerfelt, 1984; Grant, 1991: Mahoney & Pandian, 1992; Barney, 1996, 2001) &
LT, $2VEBEEERO LS L L THNES T SN AHENIcERT 5 %
DEeIEH# ] (Competence/capability-based theory of the firm: Prahalad &
Hamel, 1990; Hamel & Prahalad, 1994; Teece, Pisano & Shuen, 1997) &L T
HonhTWA—EOMETH S, IhoOWFEE, IS5ICHENORRE L TEE
CHEOKREERT S [REOME (A& HEim! (Knowledge-based the-
ory of the firm: Kogut & Zander, 1992, 1996; Nonaka & Takeuchi, 1995; Spend-
er, 1996) ELTHRELTVWS, [RIva=vy 770 —F] H Porter i
FE N, &5iCid SCP (Structure—Conduct—Performance) /¥5 54 4 {C
BEo R BEEHBROBNERG ESNIOIHLT, [BER 6T
u—% ] (3 Penrose (1959) DN ERE L—BHc 3B TS (Foss,
Knudsen & Montgomery, 1995).

wRETE, TBE-f8H77o—-F] OEREOERMEREE SN, i
REEROGHE IS TRMREDER) (The Theory of the Growth of the
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Firm, 1959) 23 6iRY, FEETH B~y 0—X (ET. Penrose) Ik - THEE
Shico Yy 7P EORREHL, TR, ZOLT, Tho0oBERICEESN
SOHRACERNERERITL, 1980FERLIBEI R 3—HESFLL
THIILRRET S (BB -7 70 —F ) CRERCEIZI#ESNh I LR
ot TRAINZOWHRAL] 2L L, BROICESEBOTIEO A D
ODLoEERT 3. fEE, ~vo—XOEFERLBESL SHREIL, f9ERH
HIHARELIRRT IEAMLEN TV 3 (Kor & Mahoney, 2000; [tami & Ka-
rube, 2001; Pitelis, 2002) %%, ABHE b 0L > BRBEBR L —HETH 3.

I ~vo—-XDNFRA

BRERLDIEZDORVEEDTT, FHFHAL» SLEECEOCER, EBAH
EECHREEC O 2FFCLHTAEAIFCBOTCE OEBER Lz~
a — X, The Theory of the Growth of the Firm (1959) iK & » THROBE
7ok BT B ERES AR A FRR L B O—ATH B,

COMERFBELERROEROAHNERL B -1DTHE5h. £/, &
DES B[RSy 0 - ZOFFRAOMAKERET I ENTEZDES H b
UT TR, BELOoSmEAOBHELEBCERET L TRES, soiREgR
KA TEET S, Z2I00Wo a0, FliREHRY & IIRIE 297
RAOWMBAMTHZ. ZOT LRFENICS, HHESERFOHRL FickE
FOMRTEIDECHIONTOARFEFEO—ATHSI L L bBE o  HEE
TRIEWESS.

a. BRE REGRIAES -2

[BREBEROEAKE LTORE] LV ILEREESACENSN I LERE
DERICBVT, TORKOBIELELZONREBEECEEY - X &S ES
THbH EFO [EFR-HENT77o—F] T3, LTFLBEEREEEY -
ZAEDEBIICRLTL0L L TERINIIEFEELALERLVY, 0250
B -Xic s> TEBNCERNAWMEL LTERSh TV, HER
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D& LB TN B,

Strictly speaking, it is never resources themselves that are the ‘in-
puts’ in the production process, but only the services that the re-
sources can render. The services yielded by resources are a function of
the way in which they are used—exactly the same resources used for
different purposes or in different ways and in combination with differ-
ent types or amounts of other resources provide a different service or
set of services. The important distinction is not their relative durabil-
ity: rather it lies in the fact that resources consist of a bundle of poten-
tial services and can, for the most part, be defined independently of the-
ir use, while services cannot be so defined, the very word ‘service’ im-
plying a function, an activity. As we shall see, it is largely in this distinc-
tion that we find the source of the uniqueness of each individual firm.

(Penrose, 1959 C, p. 25)

COREICbRENB LD, v o— X GEEBEHES RN
BEHT A EICE-T, BEGIE (resources) LEEERFCL-TEAHEN
ZHEFEY — E X (services) EXAXRT B LETAEEELE. 2ITR, BEE
B EEE IR RRT 52 00w [RUBTHENK) £EY - R L,
T BEOEEEFHICERL TV B L] EEY - ERALORELT
FHxh, AEOEELEAILS L VIRA / X— v a vidILa KT TEENT
HEEY — E A BEEEBEM -, THE(T 7o e L LTRA AT
3. WHOLEREOHEHB T, TORENBO [KFIH CHANSAEEY -
2| OEELFHEEREPERLESICEA / R—va YOREREE>TV S,

1, BEBEZOLOTREL, REGH, SRECEEY — EADBHFLIT
GETE(LT B, A4 -t 20 [FlaHand]) < 2 EREEOMADOHERY
RHLNTHWE, HEARBLLENE—ORERFLRELALEILTS, £l
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Do EHEIND ZEEY - ERIENLD, ZOEEY-ERD [5&hah
Fl CEBEEOMBRERTET ZERL L > TS, WbW3 [ER - T
7o—F] CED GEEOENER, CELZBHROEEEELTELLEVS A
T, BP0 - XORRAEZZHHROTL 3TN E b, BHRETEEL R
EEFEONEMIC T OWHEASLH 2. 20BMT, [BE-EHT Fo—F |
DEET B APTRAE, RRELSAEEY - EAME|ZHEN B 7 o+ 2 O
BRLAR YO - ZDEFNERFKREEN->TVWBEEL LS,

COXIUREBEREAEEY - LOXBF & 12, PEOBBREF AR
e EENREEEES 2T 5 ETHOEERBEARLLTVE, L0503
F7oIRAEEY — EXDBRELT 28GR L CHPMICHIET 2 2 &<, o
EORET -2 OTBNBTEB NS > TR UHTHIET B LIt 30 6TH B,
Rye =X LT, PEREOEES S LVRIEMLOHEtticRES N 351
TEEY - EROBELOS VA EEET 501, LEFPEREF — 2 0TFH
BEHTHD, ThOoEBL T THREOEBENL Y — € 2HBEELT 52 &
L1535,

TbTh, BPERFOPEEF - L0ERNLIERIL, BEEHLEL TLESH
BALLT, 52VWRBEEF - apHfE L TYET 203 O8BICEL TV
PLEAGNTVS. BEROFHEEBHZE L TEMS A S DML,
—HTH I REERRPEANEER T BHRE 5 LA, M5 TIIo%R
BPZAMOE IV Xy 7 L6103, v o—XHESREBEREODT b ANE
BERGERTEREEA2OE, MBCEROFAERT 3 REHEVE
LLTERALADLTH 1. E1, MBOEREBMOBBKENBEEEERL
hrol %, PERRILESYIRLNEBOEERLBRALI-OK -7 (eg
Penrose, 1995 : vii).

HMEFPRBROERC T RERECE Ao EEET 5 & 0 5 BT,
Ry -ZOMEELLAERE T 023, RERCEEF — AHNHEEHEE
CTHRAFIAMBCRBRE N~ 22, FhBEEY - v 20F| Aottt 58
L, IR BEFHE L TCERL TV, F0€2Thd o1, TOHT, <
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0 — XOLERROHERE, WHERBICES (4 -2 M) 7HEROFBAEZRG
REFLOZOPMBELERE T LN TES.

b. £¥H I EROROGHELIEERBL L COnE
_vo—-X0REREOERE, BOLLEEEROESEL LToELLD
CEEHSHHICETEOBRIMALTONTVE, J0&ILEROEAEL
EZLLEBE, o0iazdr—Va vEBLLLENOSEFHOFEBCEDL,
FRCHE - THET RN 2 2 FOHIRBE L L TREOREEIER 2 Si-
mon—March—Cyert 5@ [{HHRME Y274 & LTOLE | 8 (March & Si-
mon, 1958; Cyert & March, 1963) L RB3HKE 26D TH 7. $1/, FTORHEB
% R¥ s R (Hart & Holmstrom, 1987) PEG] 2 2 FER (William-
son, 1975, 1985) % ~N—2 & L, EHOIEFRMECBERICER L 324 « B
SloRBA~ORNE L TAECREEEA S [ -5k e LTosE] 8
EHRNBZLDTH - 1.

fetil, #FLbaia=br—va yOWREHLE L TREKE OES A
W95 IEEREELTEE] LI AEEER2CEELTW b TR,
Ryo—=XiF, ROLICELEPEEEEL L TOBMU EOERER->TVS
EFELLLET,

Thus, a firm is more than an administrative unit; it is also a collection
of productive resources the disposal of which between different uses
and over time is determined by administrative decision. (Zbid., p. 24)

E5iC, ROL Il TW3S,

The business firm, as we have defined it, is both an administrative or-

ganization and a collection of productive resources. (/bid., p. 31)
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LA BRPEAL-ORBEROEEHE L TEELEEBEL L TohE¥
EVS 2HEHMETH Y, EEFPREF - LRI » THESNIHFOHEIC
ESVWALEBNUERRELBE U CREREY (@ HEX L, RAAEBEN
EEY - EXMF| EHEs N ZRBICERLADTH - 1.

BEFROESELLTOAEL VO AMEEEEEE LTosELwIbH0L
SORAEBATATH Y, HEOEK IBNSHEEREEESEESI LTV 3,
B IBREOEREROT T, FiluEEY - ER0BEE s E#s h, fth
HTRFIEEY — € ROBEEIC L » CHEOEEARONEMSEEL S &
WO BHIRENSHERERFR TS 5. Bitics > TRERE L, BEERP
HEY-—EXAORBE70 LA TH S LA, EEBBORB o2 TbH -
-,

DL HREEY - EXARCEEER & EMEBE L OMEERASHIE T 2R
BEEEY — £ X (managerial services) OFEILHD, OV - EXDRE
X THAHOBMSREBRESEES ATV S, COREEY -, BE
TEHEE U TEEEN AAEPRBICIIM L, oIt ok ) BHEOERE,
EHRELELC CEBRLHERT A7 DI HBLEAHECRRE, BEZOLOD
KET AR ECKELTVWS., JOLIBEAIITISILET, RERE
BINo 2 >DHEBPEROFICL > TERT B L& 3, Bz, —
FHCHEBCHEICHET AF L LASCBBROoER - MIHEEL T, thETEEZ
DEDODEVHICBIT 2 PEBROER - FIAZB L ToERERERT 3 &
FEZONTWS, &1, ITHOOHBORNK S 2 >OMBLRERIZ, LFLLE
WICEFICER T 20 T TR WAY, — S TERBRICET 245 - BRo
FRES, A TEREECET 2HE - BBRORESEEREOHK LK 5.

FEHIRE RIS BT a7 (R¥EDER (‘theory of the firm )] ©
3, fELFIS 0BT U TRBRXILES IS -» TRENIRIEL T
itk & HEEBEREST 5 [RRMLFE] L LTRASh TV (Blaug, 1992)
I THABCEBOAEEMSFHRE sh, SERROMBEAEOEEEER
BWOBEE LT, 20WIEEFREORBENAELE LTULMEA Kb/,
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IhilTrre—-XE, RECBTIMBCRROBECERHTA L
& oT, BUEZBREOBMMLSELE LTTREL, SERELHEBCBROE
b« RBEABCAENBEMEFZE L TRAB I EATREIC LD TS - 2.

hid, HEIANLBLAEY G Mo (## (coordination) R
2 X BZREOMBIC L [HBHUE YR 7o & LTohE] #He 34 - BB
DOHELTORE| BLRIMBNIC, BKEPS/ —va VORREMBHIE
ML EERO (Al (generation) RERE| 2EXhaMitoMRELILILICE
OEHENBHBDI > 12,

c. MREH FEEFER7oe2 & LTORE

Wk O HIREEZICE 1 2 RHMs TRECHER] », &38R
BiF 2% MRE) i sB0425e, SERES L HIEOKMANTE
{LELTULDREATW AL > DIEH LT, BROBEBIZECEL > T,
~vo- X, MECRROAREEOMRICE Y 5 RERE OZHIK L E TR
BELLTREZo X2 EABZDOTRAL, HEPEROELEMN - TEEERE
HERBL, HRELTENESERET ZHREL L TAEREDO T v £ R &R
A 1215 12, Theory of the Growth of the Firm (1959) OEHHIE, PEROIE=
RIS AEOER IS T AL SHRL T3,

But this is not the way the size of firms is looked at in traditional eco-
nomic analysis, which examines the advantages and disadvantages of
being a particular size and explains movement from one size to an-
other in terms of the net advantages of different size. Growth becomes
rﬁerely an adjustment to the size appropriate to given conditions; the-
re is no notion of an internal process of development leading to cumula-

tive movements in any one direction. (Ibid., p. 1)

o3 HIkbREN AL, Wiy o - X0OEALER, REEESHE
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KHARELSHOHEEADEIT Y o v 2 & LTHRERBEAIEL 20 TIREL,
BERBEBOREBN TRBMLEHEICS -2, 2271, CEFEBRERIRES
Ot ZDBREMCBERZVOTS S,

Such an approach to the explanation of the size of firms will be re-
jected in this study; it will be argued that size is but a by-product of
the process of growth, that there is no “optimum” , or even most profit-

able, size of firms. (Ibid., p. 2)

¥¥1C Theory of the Growth of the Firm (1959) ORFFcEHIAx 3013, 4
BORROFLEB L CRLEDOEERSE (‘production base’ p. 109) ©E#THE
# (‘technological base’ p. 118) »HEMICELT 2 BBRICH DD 7. b
TbRrv e - XPRERAEORBY TREN SR ICERT 2BHE, BEFO%
BECRRCEEEE S L TIEA SN2 0¥ 2 oW R TRABONE « AT
FELTEAONTVENSTHY, TORERE L TAERED 7 o+ A5
MIERECRBRORR 7o 22 & LB SN TOENSTH B,

Many of the productive services created through an increase in knowl-
edge that occurs as a result of experience gained in the operation of
the firm as time passes will remain unused if the firm fails to expand.
Thus they provide an internal inducement to expansion as well as

new possibilities for it. (Ibid., p. 54)

Ryo-XFEl, REEHSOREREELLLOL, 20X HAEED
BEIENS OB ILESREOTFROBRICE 2 LEL A REREB - T
WP I TOREE L}, ARG - H7 (excess capacity) AHAELT
WBRETHY, £TOEEY - CAHBFEOVRL SRS ICRPIHETKRECS 3 &
VWHEBKTH S, OAKD>WTHE 4, Harrod (1952) % Nurkse (1953)
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R&h oA 77

EEEAE LEED [WENRESER ] (Romer, 1989) & L TRUHRSN 2HH
HIROKREREGRO FHSSHEKRE] LREENCERELbDTH-12. 20
EHE, HHEARGIPEE YR 7 AL T2 TOEEERMEVR C SR
OEEEZRN—YPGHELELEW [F—t+ + 23/ 3~ (taut economy) | %Hijig
ELTVWBDIIHLT, "vo—XOBRBRINBEEERSEET S (X5 v
2 «x3/ 3 (slack economy)] 2F[HRE L THELTWALSTH - k.

O&IBRIGHPHIET 5702 d, LEIAATREOEALSTHA
HFSE  BROZMIC L - TEHEET 26D L L THRALGN TS, TOHK
Iz~ vo-—- XOREREOERY, AENTERTEE CHEBARERIKE
DIRRERD 2 HERLEREOHR/EEHLNBATLIY S 5.

It will then be shown that this limit is by its nature temporary, that in
the very process of expansion the limit receded, and that after the com-
pletion of an optimum plan for expansion a new ‘disequilibrium’ has
been created in which a firm has new inducements to expand further
even if all external conditions (including the conditions of demand

and supply) have remained unchanged. (Ubid., p. 5)

o, PEREOTovR @, —~HTHROBEEHEE L TThE TEH
1 - oY - EX0FcHfEh, BRELCOREED TG Sha>
ot2E LTRESTORTVWS. #hEfliic, PEREO7o3E L,
FEOBEEFRD 2 H U TRAHALEEY — e 8FcERsh, BRELTS
S AAEEE Bl] §5 702 LTHAESHLNTVWS, ~vo—X
IKE - THRET o R &, Tl bEEEEUC, —HTREOELEHEL,
i CHF B REELAHT 2 L0 OMBENL SR ELTRALA TV S,
DS BAEOREFRESR I, T ORRTAERECHBN OB R®RO
MBhBEDRVWIHEFTo 2L LTHBESHOATWA I LIKENRT S
DTH»7e.
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d. BEE . FEN - sl o s h s R

[EENES | (productive opportunity) & LTEEINZ~RYo -
LS TORER, FRNWLHKRTHEBO [ ] KAEL, RESZRCZHN
RBEL TV bDOTREV. BV EKRT 2RELE &, LENEK [R-Tw
5] KRR E I EEY - EXOFHTETH b, AMEBE LS L TEEY 3 TS~
DHEY - EAOBMAMEN TH 5. O UAEOKEREME L THES
Fohd THEMNBRY T/, 2EFROERLHEHES (‘entrepreneurial intui-
tion and imagination’ , p.34) Ik > THEI N A FHHL [ A -V %28
CTHcRRSh, FIBSh3 0L LTRAGATVLS.

..the environment is treated, in the first instances, as an ‘images’ in
the entrepreneur’s mind of the possibilities and restrictions with whi-
ch he is confronted, for it is, after all, such an ‘image’ which in fact de-

termines a man's behavior. (/bid., p. 5)

The productive activities of such a firm are governed by what we sha-
Il call its ‘productive opportunity’ , which comprises all of the produc-
tive possibilities that its ‘entrepreneurs’ see and can take advantage

of. (bid., p. 31)

DEOHERICE>TORELE, HichED [V ] o0 E205H8#ELT
5zohsocikind, dERCRFINZEEREEEOTEIPHIN C2R%E
BUTHREN360ELTHAODNATVS, Ok I BLEOFEAHUMPE
B/, BXOHEETFHEZBEL CERI N IABLERICL - THES R,
HAZELTEZHDEEZEZONTWES, TORKR, LEA2(A—OREEREF
BT 22 200EMLFA—0FERGCHETELALLE LTS, ThoopEidz
NENRL BREEE « AL ERT LI L L5,
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There is a close relation between the various kinds of resources with
which a firm works and the development of the ideas, experience, and
knowledge of its managers and entrepreneurs, and we have seen how
changing experience and knowledge affect not only the productive serv-
ices available from resources, but also ‘demand’ as seen by the firm.

(Ibid., p. 85)

FOEEE, RETIREERCERT 2HREOHERCERT IOTEEL,
EHEY 2BRECxT 3 AEMOEBPEROEECER L TWa25THB, &
LI OAEROMEER, FEEHEEL T (BhMc) EEIE 74779
BB, £ L THHBROoEEBCERT 2 EEL5hTW3, BEEEOTHNTRE
EMEEMT s ETbih, BEMNTHERL L TRBEFHTAMCEROER
HEELSHEHERLLTCVWEEELS. €I TR, TTIIEMLLX D ILdER
RO - AT ARE L TERA ON, ZOERTRAEZ O bOUXRENIH
S OMEFEEPBAEOBRBRANBICLTRUDTRITAEEATVES,. TO
& BAESNENICE T 2 FBNAEcFEE TS &tk - T, Yo -0
FEOLREBRIRT L, $BENTEHHE L VB TREROBRRCHT
ZEmOEBRLSEBAEOMEKEEY HIRREL >TVEDTH 5,

2L, TOL3HNvo-XOBEICHTIRAR, FENCHERINIR
BEICEE O RV, i, SoREEAETE L OHEERERREEEL,
BETEHICL > THLICAONS DL LTREARIRALOTH > 7. BIKHNIC
13, —FCRENSETHERELHNT S LE2FDD0b, ZRLEFERICE
K OEITEC L » TRESRESNHLBENAIHL TV EFL DT
Hot. FITR, BEEBC—ANCENCEOBERECAETHEHRET
BEOTIREL, WHTRETHZOLOPRELBEL, FuRRELAIHT 2
bOELTAONTVWEDTH 3.

Firms not only alter the environmental conditions necessary for the suc-
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cess of their actions, but, even more important, they know that they
can alter then and that the environment is not independent of their
own activities. Therefore, except very broad limits, one cannot ade-
quately explain the behavior of firms or predict the likelihood of suc-
cess merely by examining the nature of environmental conditions.

(Ibid., p. 42)

L, REEFEHNCHERENZ 0L LTHESY, Soeh%iTHEE
CTHEEN TV, 30 & LTRES T2~ o — XOEEHEIE, YE0RE
FoBEEOIRLOTAE, YROTEIBERTETH -2, ERB, ok
IBFHERFEEEHRE T 2REHIE, TOROMBROATFICE T 5 Wei-
ck (1969, 1995) +> Daft & Weick (1984) o D®%F, HEHROSFICEITS
Staw (1981) % Zajac & Bazerman (1991) 5D, # L TEEFIKBIT S
Nelson & Winter (1982) SOMEOHET T, BEVEEMEEIATWRES
THh -1z,

n ~rvo-—-xX0OFH

TTIRIRDE > tc &k Hic, The Theory of the Growth of the Firm (1959) T
REEGHEHNLBEEBEO T RN SN ABREEROESEL L THES I S
h, MERCEHINIRIAL (BEBITERNTLH2) LEY - X BH
EEBHEBECCHEELMT 37022 & LTRERESRBAOCHTVS. O
HABHEY - CRAOFEI ZHEERRPEALISICRAM / =V 2 YORR
ThHy, BAZTINIEHEETHICL > TRIEEY - 202 TRERIIBHEL
REENB VSO SERT, RABRETRAMBCAERRcERsh s b0
LLTEAGNTVES, &, LERROT o2, FSHLEENRETR
B EFRRE L THNES Y o, SEANHOBEREEIEEEHLELT
BLAECERERCH O RESE EENCREL, RRL TV BEEBN
FEHELLTRA SN TV 3.
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IOEHENRvo-XOREERELF, X5y xa/ I-%FHREL, B
MERISAHR T o v 2 2EBR LA AEEREERTH D, [ELORAER
Thote. RVvo—XHEFRERLTHWEWTNRE S, RO R 8 25K
B oK & 2 TSR = B U Hirschman (1958) & o3t@iE%:
RFoedcas, £, AFELSERBEHICEZ T, WHRHIC SRR
b—HLTHAIh TV, LEKREOFRE L LT OSBRI LARRe
BRBROFECOEEM TH -7z, HicE > ToOhEEL I, HEANLARCRRD
REFETHY, DEREO 022 & GHEBNETHBCBRBRORE S0 €RT
& - fz. Marshall (1920) i3 [%5% C Z 23S B O & b WESRE /) ( Knowl-
edge is our most powerful engine of production’ )] &1gX, [HEMSERD
%R d 25 (Organization aids knowledge) | &EZ 1, LERELL
FEENE VAL THBEFE 7ot 20BBEHRAWHS A LS E, <V
7 — X% Marshall D%#E TH 2 BhERBT LM TE 3.

DL S TEEEBPA / ~N— ¥ a VEBIIRBOWTHICER S W MBS R
fodiRENd, #bFbb—b a3/ I -%BHRE L, FEMREOREOTTE
e LTHFET M EAMBELEBMNICHEET 2 LB 2 RERFE T
BRLUTHLAILENE IR Pl TH B, TOREIE /2, HROIEIR
oot RIcAR LTREGI 0K EHTT 2 TEBME & L THBZIEA oW
G122+ DEFFCBVTOTHRBALMCENBZ LB LETHELEE
Zohd. ZOWRANLEBR hoSORERFZOATHEELFLLERD (4]
E] TRECHFOERD [HE] wEBLTWih 5 THY, HilGEFcsd
5 THEEH] CRAEERRICLELSLTS [FH) © THElL z oL
BFoh TP ETH - 1.

WV RBIEhisiriA

HED [BR 817 70 —F | RESN BRI, BHiOELRER
FOHEAKEEZ B LN HIIBWTR Yo —XDBRBRBLEZI 255, L
LIgAs, FLdbro—-X0HMNEELXETEIROTVDI LT T,
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ZITBR N7 7o —F ] oBFMLTREST®ROD Yy 2 2R LA L
T, ZO7 7o —FIZRBEBICEBZIMENL - O EAEES AL LD,

a [BE-fH77o—7F]

(B - N7 7o —F] K20 TRT TITWL DO EFEHIL Y — XA L
T\ b (eg. Mahoney & Pandian, 1992; Kor & Mahoney, 2000) #%, %
OEANBETRE &, AEONEER. 2EEFROETBIT 2 REEMFOMH
BE, BEZHLEL THFLCERSIWABRCHEES W EEHOEED R I,
PEOBFEMISBEEENEEVI DTS S, Ei, BRNCHALEED
BiF - BENOREREOMEEZRRL X5 S - BRELI S EHAEL TS,
BENOFER LB LEE - s RENoLEHBo I whE TRIREE] &L T
HYAEN TV A RDICERICHEMT S, HROCEER - BhRbHEoRS
BioRR LY, LEOHMEHBORRELZ L0V, 7 TH S,

Porter (1980) Icf{ZFZ & 3 IEHHEM TS « RESMITICER L TR Y
Yazvy e TTo—F | BESEBAERSLT 5 _ L THAMBRE OB ICE
BL, Z0X3RBEHCSFONDZ LI NERP LI A v FERIRL, oA
= (MBS 3] BEEMEWAL TWAOIHLT, EF -7 7o —7F]
BT L B DERRCE VW THE—HNARBEIRRL TV 3bITERV LD
O, Hetitths o4 2 SERRELEEER 0% [RET 5] ERME2%HE
LTW3, ZOET, o7 rn—FRZzoEAscBbTHIITsLL
35,

2%, [BR-BH77e—F] & [RYva=zvs-7Fo-F] &1,
B BA OBFEN S FEREMBATER KD 20, ASBREERICRD 20 E
VA STHBHESIEHL, MEREVICHIIL S AarRAERIEL v
Bl s, ERAEOMBEECESFEMELHIAT S LTEb ok OB
PBBOSIICS>OTHELERIBETOEVIRE S, 5% bEGROHEN
S 7 L —467—-27THsSWOT (Strengths, Weakness, Opportunities, Thr-
eats) AT, AERELHBABERON L ORI EZHFICANLT7 L — 4
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D= Thot-l EaEEihd, 2OoBEEHLALZIO2oOT7Fu—Fit, B
VRS AR AR L TV A LIEA B T L b E TR TH B,

b. "yvo—xXps [BE-fe177a—-5F]1 ~

12, [BR-#H77o-F] PEEONBERCER LIS 7 70—
FTHBLOIMBESTRLTLOBYITEHETVL., LA [BEFE-ENITS
o—F] OFENL, THYva=vs«77o—F ] cRESIN B HEFHFENL
IS « BESTIC S & DRI VT, oo E - JEELE & W o IR
BFIS S % RERE] Bouvhikcsicknwonsg, %0, HEMESEL
HOBERANPEEOWLERE L HE KDL [RYva=v s« 770 —F]
LE-T, BREEBCHIBES VOB CHEREAEL TERS W 2¥EPH
BElHIky A E, KB [BFE -7 70 —F] oA LLT
OIMEECEBMNEERHBTIENTE S,

LinLishis, B &R - #5717 7 0 —F ) OHBFRA Penrose (1959)
ORIFBEOHBRAL LT, BEEMEZEL TERsh 25 « MEEIH 7o+
ZIHDWTOHRBAFESETE O TEHATL LV, EriT, BIF - 480
S oMl « BERLE WS Atk coWRREICH LEDOINTIRELLD
D, KRZDT 7o —FoEUEEEL S 2 0EOKREMNZSEE - ML
@B ULERERM - fEBEARERET 28413, ERCIDLAKBLTE
i3 icEbhs,

BEiciR, o7 7o—FoRENPZE (eg. Barney, 1986, 1991; Conner,
1991; Peteraf, 1993) 13, SEONHER 5 FEEROEM LK TESRE
Mmoo niriss 2 2R LEFoMErimicE T2 stk - TERAL T
W3, Z0ZEEF, —AT T HRYva=vs-7Fo—F] LOBESELTHE
SHohB 00, I TR TICKKERELE UEREME - tEIRFEEED
FEWICEBMIOEE S CAOREAIREDNLTVS, BENRDL, £ TOWHH
BRI E 13, BPFEASHNKES [Fov x| TRECHPBUS T TICHT
ENA Vb NRE] Tho, TORASGEBEELEEER - 870
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RE] KH2hoTHE. IOKEAE, BREOBLMMAHIAT 5 HRZEHK/-
BAMBRE L L COBEEErRERB HBEN T 0L LTHNEBESFONB D
& T, AMERT 2 BHEPREN EATBRE 25 0HE L OBMREEB L/
REBIR DML L 5 MBI b kb TV Y,

FRELT, BHBEMEE U CEFERE - EBES o 20IATIEL,
BEBMCMBMOBERELY S 3 BROEEHEAEAS 20WEAR, RO
(MRAERME] THELE U MESITiEME] S LB ohsl s
BoTW3, TOI &P, DUEd [RYVvamv s e 7Fo—F]| EHEL
TR TBFE - 17 7o —F1 BPEBENCESSOEINRBABELTO
HENCEMEAERET I OE L -TVE LS ICEbN S,

ZzdTd, ~*vo—xid The Theory of the Growth of the Firm (1959) it H
WT, BHEATAECEROE LOoTEECER L, MEANTEY - meld
o 2OFRERL L EBET A AL OE, HBNETHABRCPERRORE o &
2 ORFREFAF S HRA, SO E W STlHA R [EE - 8H7 Fo—-F] T
BRBIENTELLEFAZKEAED, F1, THEMNKES] 0 5E8%@UT
RSN ARORERBPHEE T 2 ANRIE S RERE & OMER TG ORF
HELSAHEALERBIENTERLEZ S5,

\2

PUCLELIDOX|/TEAR, [BRE N7 7u—F] BEE[LEDTH
PEFNEE SR VEREL, BEWIEREROS v HFOMESLE ORISR
EELTEOLI NBERERCTHICONMD, SokEDLH HEEREPA
HRELEH LT, (BER - EN-BRRE - TH-RE - BE) o0 T
Do ZBETHY, BT 32 FERECABREEOHES LD L H HEER
ERTEIC DAY, ELREDLIUBERA - EHAHLEHRST 3H» (R
R BRE-BRRE - THER - 87 KowToBBTH S, S5k}, %
h & ORIHEISERIC D W T ORFEIEN SRS, S ORATH 5.

I 2ENESPHREREOE itk ->T, [BR-fH77o—F]
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WY A MENCHRFEMEOTR L G AR RERR - 57713, KBS
KERORERIET 26O TRRLTEY, 20T, [KYvaz=vs .
77a—F ] PERTIATREICE T 2HMERBII VT LA TIEE B, ¥F
BB, BEefthto, LU CEREOMEPREROELIcL - T, BiFEe
BES1E L THEEREEED & /- S T IEEHIME b LT T 5. ZOEKT, AHP
BBROFMNH G OTHBIIDVWTOIOEZEEAFELUTIFRILDLT, ED
BT (EH-fN7 7o —F] & [#Yvs=v s e 77o—F] LFHEVO
B UEHREHRT 5 EMTAEE S A D,

~yo—ZX0HEAELTO [ryo—Y7 v (Penrosean) | &\ FREid,
(B N7 7o -7 CINTEHEOANSS, [V Ya=vs 77
o—F | KHTIHRCHL T E AL N T S,

1) 19964FICid, Strategic Management Journal & Organization Science MiEEIC B\
TREMEENA TV S,

2) HEREBICAESRLUTEZESBVERE LT, ~vo- X3EETHLE
CTHALGEEY - MBI N L v I BEHOMIZ, BHERORTHEIME (re-
source indivisibility) ERUGABETRBVCIE—BRENREIALEY -2 %
Rt 2 alhetE 2 feH LT 5. (Penrose, 1959: 68).

3) UV—RexX=RbtEa-0OitHico0THE, HRA I Porter (1991), Mo-
sakowski & Mckelvey (1996) %, FHHEOT 7o —FORh L hitoWTII,
Priem & Butler (2001a, 2001b) % Barney (2001) X 5icT Pietlis (2002) % &R
Ehiz,

4) FlAE, BREOFFEUNOERLENL L LY FORAFRRLERSHLER - WS
TS OEED SHA RS 5 Peteraf (1993) OHiAid, KEBES L STHS
Bt WERE TGO HEN] Alfs SHMBL TS, LERTLZILNT
x5,
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